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PbIHKM HedbTU n
HedTenpoayKkToB
LleHoBbIe gpanBepbl N NUX
NpeanocChbInKA

KoHcTtanTmH CamapuH
CTpaTer no onepausamM Ha TOBAPHO-CbIPbEBbIX

PbIHKaX
NroHb 2023



/ ¥ SBER
CTPYKTYPHbIN gepuUmnT Ha PbiHKE HEPTU No3aam & B

LleHbl Ha HedTb ¢ 2122 HaxoANNUCDL NOA OaBIeHMEM 13-3a BbiBOAA HA PbIHOK YaCTU CTpaTeruyeckux
3anacos CLUA n meaneHHOro pocTa cnpoca

IdnHaMunka cnpoca v NpeasioXXeHua, MAH 6app. B CYTKU
4

105 Hg cMeHy aKTMBHOMY POCTY CMPOCa B

2021 r., KOTOpbIM NPMBEN K AePULINTY
oo V1 POCTY LieH, npuwen npodununT. Ero

NPUYMHE — BbIBOL HA PbIHKO Y4acTu

cTpaTermyeckmx 3anacos CLUA B

95 20122 »n 3amenneHme pocTa BeOyLmx
3KOHOMUK MUPa.
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YpoBeHb KOMMepyecKunx (CKNaacKkmnx) 3anacoB Kak & SBER ciB
KJto4YeBoU pakTop LeH Ha HedTb

MHBecTopbl NPOrHO3npyT AMHAMUKY rNob6anibHbIX 3aNacoB, a UX OXXUAaeMbl YPOBEHb AaET
npencrtaB/ieHUe 0 NOTeHUMaNnbHbIX, GyHAAMEHTalbHO 060CHOBAHHbIX LL,eHOBbIX 3HAYEHUAX

3anacbl HedTU N HedpTenponykToB B OOCP, MNnH Gapp. Koppenauuna mexpay LLeHOMU 1 YpOBHEM 3anacoB
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Cknapg. 3amachl B CTpaHax ===l|leneBoi ypoBeHb cknam. 3anacos OMEK+, COBOKYMMHbIE 3anachl HedTU U HePTEeNPOLYKTOB, MH Bapp.
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PbIHOK OpUEeHTUPYeTCa Ha CUY Crpoca, a He Ha & SBER ciB
Yrpo3y HegocTaTKa npensioXxXeHus

PbIHOK Hallesn nokanbHoOe paBHOBecCUe, POCT 3anacoB CHU)XXAaeT BONMATUJIbHOCTb LieH

MporHos ueH Ha HedTb Sber CIB oT noHa 2023 roaa,
$/6app., cp. 3a KBapTan

[ocne anpenbCckoro obbaBAeHNd O
0ODPOBOBHOM CHUYKEHWI 00ObIUM
OlNEK+ mHBeCTOpbl NepeKItoYmnIm
BHMMaHME Ha onepexkarouime
MHAVKATOPb! (MHOEKCHI OEN0BOM
aKTUBHOCTW) ¥ MPOYYIO
MaKpPOCTaTUCTUKY.
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DKCMOoPTHbIE LeHbl Ha HedTenPOaAYKTbl BO3BPaLLatoTCSH & SBER ciB
K MCTOPUYECKUM CPEOHUNM YPOBHAM

MOTOKM NnepecTponnunUchb, Pe3Koro pocta cnpoca He NPou3oLno

Kpek-cnpepbl Ha HedTenpoaykTbl B EBpone, $/1*
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BHYyTpeHHME LueHbl Ha HedpTenpPoOayKTbl: OUCKOHT U & SBER ciB
Ha/l0roobsIoXKeHne — OCHOBHbIE ApanBepbl LIEHbI

B cpegHeCcpoYHOM NepcneKTUBe OOXOAHOCTb BHYTPEHHUX U SKCMOPTHbIX MOCTaBOK CHOBA CpaBHAETCH.

CHMmxXeHue gpuckoHTa KOpan3 TosIKaeT Map)XXy CHU3y, CHMXeHne pemndepa nepeknanbiBaeTcs Ha
notpeéburtena

BEH3MH: YNCTas LeHa SKCNOPTa 1 BHYTPEHHEro OM3TONNUBO: YNCTasA LLEeHA SKCMOPTa U BHYTPEHHEro
pbIHKa, py6./T pbiHKa, py6./T
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SKCMOPTHbIN HETBIK
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DKCMOPTHbBIN HEeTO3K
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PekopgHble npeMunn K LLeHaM Ha pPbIHKax

(& SBER ciB
HedTenpoayKTOB OCTa/IMCb No3aau

Ctabunusaumsa pblHKOB, pacluMpeHune HedpTtenepepaboTKM — OCHOBHbIe ApanBepbl ocnabneHus ueH

IAMNHaMUKa cpeaHeMecsa4YHbIX KOTUPOBOK bpeHT n VLSFO, $/6app.
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CTpyKTypa MUPOBOro cripoca Ha HedTb A0 & SBER ciB
naHgemum COVID-19

Moo MUPOBBLIM «CNPOCOM Ha HepTb» B OCHOBHOM NoApa3yMeBaeTCAa COBOKYMHbIN CNPOC Ha BCe
HedTenpoayKTbl, Npon3soanmMbie U3 HepTU

MupoBOM cnNpoc ¢ pa3dnBkon Ha HePTeNnpPoOAYKTbl U ceKkTopa B 2019 roay, M/IH 6app. B CYTKHU

O ABTOoTpaHcnopT

O [InsenbHble TONAMBa 50 0,7
O HedTexmmmyeckoe coipbe
O beH3uH
]
B Mpounte MpOMbIWIEHHOCTb
b Cyn 10,3 45,2 mOXunoit / KoMmmepueckuin /
Cenbckoe X039MCTBO
B KepocuH
B ABnaumsa
B MasyT
10,5
B CynoBoe TONNMBO
O HadTa
13,5
B MoTtepun O Opyrmne cekTopa

E [1poymnin TpaHCNopT
icmoyHuk: SberCIB Investment Research



AHanuTuyeckoe ynpassieHue

& SBERcciB

CTapwuin ynpasnsaowmn gUpeKTop —
OUPEKTOp ynpaBneHusa

DKOHOMMUKA
MCnonHUTENbHbIN AMPEKTOP — rNaBHbIM 3KOHOMWUCT

MCnonHWUTENbHbIN AMPEKTOP — CTapwmnit 3KOHOMMUCT

DKOHOMUCT
Mnagwmun 3KOHOMUCT

AHanu3 pbiHKa akuumn
YNpaBnsaowmin AMPeKTop — HavanbHWK oTaena

CTpaTerua no pbiHKY akuumn
VICNONHUTENbHbBIN ANPEKTOP — CTAPWMN aHaNNTUK
AHaNNTUK

HedTb M ras
M CNONHUTENbHbIN OAMPEKTOP — CTapLK aHannTnK

(MUHaAHCOBLIN CEKTOp
YnpaBnsoWwmn oMPEeKTop — HavyanbHWK OTAena
AHANUTUK

NHTepHeT, TeNNIEKOMMYHUKaLUn
VICNONHUTENbHbBIN ANPEKTOP — CTAPWUN aHaNNTUK

MeTannyprus
CTapwun aHannTuk

HaTanba 3arso3avHa

AHTOH CTpy4YeHeBCKMI
Pognon JlommnsopoTtos, CFA
ApTeM BuHorpaznos
OMUTpUn GelmnH

Muxann KpacHONEpoB

AHppen Kpbinos
AHppen AxaToB

FeHHaonm CyxaHoB

Muxann KpacHoONEpos
AHppel AxatoB

®épop KopHauér

Mapwusa MapTbliHOBA

MoTpebuTenbCcKuin ceKTop
YNpaBnsoWmMin AMPEKTOP — Ha4YanbHWK OTaena Muxann KpacHonépon
AHaNNTUK ExkaTepuHa YcaHoBa

DNeKTPO3HepreTnka, TPAHCNOPT, MAalUWMHOCTPOEHNE, HEABUXXNMOCTb
McnonHWUTENbHbIN OAMPEKTOP — CTapWUii aHaNnTnK Feoprui MBaHWH
Mnagwu aHanuTnkK OMUTPUA TPOLWMH

AHanu3 pbliHKa A0NTroBbIX UHCTPYMEHTOB C GUKCUPOBAHHOM J,OXO4HOCTbIO
MCNONHUTENbHbBIN ANPEKTOP — Ha4YanbHWK OTAeNa EkaTepuHa Cnpoposa, CFA
Crapwwui cTpaTer Fl Nropb PanoxuH, CFA

CTapwmn aHanuTuk Fl Onbra CtepuHa

CTapwuit aHanuTuk Fl Cepren KonecHukos, CFA, FRM
AHannTmK Fl Anunca 3akmpoBa

Mnagwuin aHannTnk Fl AnekcaHap YaHb

CTpaTerua BasloTHbIX PbIHKOB U NPOL,EHTHBIX CTAaBOK
Ctapwuin ctpaTter FX/IR tOpui Monos
Mnagwuin aHanuTnK Hukonan CTewkunH

CTpaTterusa cbipbeBbIX PbIHKOB
MCNONHUTENbHbBIN ONPEKTOP — CTapWMn aHannTUK
CTapwuin aHannTukK

KoHcTaHTuH CamapuH
AHHa MnNbryHoBa
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DaHHbI AOKYMEHT (30eCh 1 Aanee NoApasyMeBaeTca B TOM YACNE 3NeKTPORHbIM I0KyMeHT) noarotoener MAO CBepBaHk u/unm ero adGUAMpoBaHHLIMM LMK (Nanee COBMECTHO W N0 OTAENBHOCTY — «CBEPY).

MHpopmauvs o CBEPe: MAO Coepbank, OMPH 1027700132195; Poccwiickas Geaepauva, 117997, r. Mocksa, yi. Basvnosa, 4. 19; + 7 (495) 957-57-31; http://www.sberbank.ru; sensetcs npodeccMoHanbHbIM YUaCTHUKOM PbIHKA LEHHbIX ByMar, KOTOPbIA B COOTBETCTBMM C MPMMEHUMBIM 33KOHOLATENBCTBOM POCCHICKON Peaepauny OCyLWecTENAET 1
coBMeLaeT BPOKEPCKYHD, AMNEPCKYHD, AEN03MTAPHYIO AEATENbHOCT M AEATENbHOCTE MO MHBECTULMOHHOMY KOHCYNBbTUPOBaHMKD. MoapobHas uHdopmauma 06 ycnyrax CBEPa u akTyanbHbIX YCNOBWMAX WX OKa3aHWA pa3MelleHa Ha MHTepHeT-caitte CBEPa u MoxeT nameHaTeca CBEPOM B OAHOCTOPOHHEM MOPALKE MOCOEACTBOM Da3MElLEeHNs u/unm
HANPaBNeHMs YBEAOMNEHNA. YKA3aHHbIE B HACTORILEM IOKYMEHTE YCayru, OKasvisaemble CBEPOM, HE ABNAKITCA YCNYraMu N0 OTKPBITMH DAHKOBCKMX CYETOB W MPWMEMY BKNAAOB. [1eHeXHbIe CPEACTBa, Nepeaasaemble No AOroBOPY O BPOKEPCKOM OBCAYKMBAHMM, 3 TakKe (UHAHCOBBIE MHCTPYMEHTH, NMPMOBPETEHHBIE NO AOFOBOPY O BPOKEPTKOM
0OCNYKNBAHWM, U CBA3EHHBIE C HUMW PUCKM HE MOANEXAT CTPaXOBAHMIO B COOTBETCTBUM C DeaepantHbiM 3akoHoM oT 23 gekabps 2003 roga N2 177-@3 «O cTpaxoBaHWM BkNaAoB B BaHKkax Poccuidckoin @egepaumnmny.

CBEP nNpenocTaenaeT AaHHbIA AOKYMEHT UCKIOUMTENBHO NPY YCNOBUM, YTO NKGOE MWL, KOTOPOE NONYYaeT ero B CBOE PACMOPSIKEHUE, A0 03HAKOMNEHUS C KM U/MNW COBEPIWIEHNA C HUM KakiX-NBO VHbIX AENCTBIMA, a Takoke A0 WHTePMpeTaLmMi CoNepx)alleics B AOKYMERTE MHPOPMALIMM M/MNK MPUHATAS Ha ee OCHOBAHWM KaKuX-N1B0 pelwerud,
NONHOCTBIO NPOYMTEET, NOHUMBET U NPUHMMEET MONOXEHSA 1 0GCTOATENbCTBA, M3NOXEHHDIE B HACTOALLEM AUCKNENMEDE, C HANUUNEM KOTOPLIX U C He0BXOAMMOCTbI0 A0BPOCOBECTHO PYKOBOACTBOBATHCS KOTOPHIMM I@HHOE NIULIO COTNALaeTCs.

L0CTyn K _[OKYMEHTY OrpaHuyen. [aHHblid JOKYMEHT COAEPXWT MHOOPMALMOHHbIE MaTepuantl / MHOOPMELIMIO O GUHEHCOBbLIX UHCTDYMEHTaX M a[pecoBaH NMLaM, SBNSIOWMMCA KBANWOULMPOBAHHBIMW MHBECTOPaMM, KOTOpbiM CBEP B COOTBETCTBMM C AOTOBOPOM W/MAU MPUMEHUMbIM DErYAMPOBAHWEM BNpase NPEeOCTaBNATb MHPOPMALMOHHbIE
MaTepuanbl / MHPOPMALIMIO O TeX MK UHBIX GUHAHCOBIX MHCTPYMEHTaxX (Aanee — «KaueHT»).

[OKYMEHT COAEPXMUT MHDOPMALMIO O LiEHHbIX ByMarax v NPOV3BOAHbIX PUHAHCOBLIX MHCTDYMEHTAX, KOTOPbIE MPEAHA3HAYEHb! NS KBANMOUUMPOBAHHbBIX MHBECTOPOB. B CBA3M C 3TUM AOKYMEHT aApECOBaH MCKKUYNTENBHO IMLEM, ABNSKWMMCS KBATMOULMPOBAHHBIMA MHBECTOPAMN.

CBEP npepnaraet KnneHTy yﬁeﬂMThCﬂ B TOM, 4TO OH B COOTBETCTBUM C NMPUMEHWUMbIM K HEMY DErYIMPOBaHMEM MMEeeT Npaso MHBECTUPOBATL CPEACTBA B YKa3aHHble B AOKYMEHTe ¢vHaHCoBbIE WHCTPYMEHTBI, MPOAYKTbI MAX NOb30BATLCA YCNYraMu. CBEP He MOXeT BbiTb HU B KaKomn d]OpMe npuBaeYeH K OTBETCTBEHHOCTU B CyYae HApyWweHusa KaneHTom
MPUMEHUMBIX K HEMY B KaKoi-n1bo HOpUCOMKLMM 38NPETOB.

ECaun nuUo He aBageTcs KBBﬂM!bML\MDOEaHHb\M WHBECTOPOM, TO TaK0e MU0 He Brnpaee 3HaKOMUTLCA C MHCIJODMBLMEK;\) NPenoCTaBNAeMON B HACTOALLEM JOKYMEHTE, U AOKHO COBEPLIWTL AeACTBMA, HanNpaBneHHble Ha He3aMeaNuTeNbHOe NpeKkpaLleHe LOCTYNa K JOKYMEHTY U NPeAoCTaBNseMOi TaM nHGopmaummn

ECAM HACTOAWMA AOKYMEHT OKAXETCS B PACMOPSHKEHNN LA, KOTOPOE HE ABNSETCH HAANeXalWm noaydaTenam B COOTBETCTBUAM C NDUMEHUMBIM DErYIMPOBAHWEM COOTBETCTBYIOUEN KPUCAMKLAN M HACTOALIMM JOKYMEHTOM, TaK0e IMLO HE BNPAaBE 3HAKOMUTLCA C HACTOALLMM JOKYMEHTOM, AOMKHO OCTaBUTb €ro 63 BHUMAHWA U/VAN HE3aMEAIMTENBHO
YHUUTOXMTL / YAANWUTL ErO, 3@ TAKXKE NPUAOKNTE BCE YCUNNS Ans yseaomneHns CBEPa 0 NoAyYeHM HACTOALEr0 AOKYMEHTA MO OWnOKe.

EC/M B HACTOsLLEM NOKYMEHTE NPSMO He YKa3aHo oBpaTHOe, OH He NpeaHasHaueH (a) ans pesuneHTos CLA unm kakux-nubo nuy B CLA; niobele nvua u3 CLUA nav nvua 3a npenenamu CLUA, nonyyuslire KakuM-nubo 06pasoM AOCTYN K AAHHOMY [IOKYMEHTY, He MOryT NepenasaTb ero OpUrMHan Uau Konuu WHbiM nuuam 8 CLA; (6) ans peaunneHTos
EBPOMNENCKOro Coto3a, KOTopble OTHOCATCS K KAaTeropuu PO3HWYHBIX KNMEHTOB (MWL, He ABNAIOWMXCS NPaBOMOYHBIMM KOHTPAreHTaM1 1 NpOheccMoHanbHbIMM MHBECTOPaMM) B COOTBETCTBIM C AMPEKTUBONA «O PbiHKaX GVYHAHCOBBIX MHCTPYMEHTOBY |1 2014/65/EU (MIFID 11}, (B) ANA PE3NAEHTOB MHBIX HOPUCAMKLAA, KOTOPbIE OTHOCATCA K KaTeropum
PO3HUYHBIX KNMEHTOB (UL, He ABNAIOILMXCA NPaBOMOYHBIMU KOHTPAreHTaM1 1 NPOMECCUOHANbHBIMM MHBECTOPAMM) B COOTBETCTBIW C NPUMEHUMBIM PETYAMPOBAHNEM UHbIX FOPUCAVKLUIA.

Mpu noaroToeke AokymeHTa CBEP Mcnonb3yeT oBILenocTynHble NaHHbe, NONYYeHHbIe U3 0CTOBEPHBIX, NO Ero MHEHWK, UCTOYHWKOB; CBEP He nposepseT v He 06A3aH NPOBEPATH MOMHOTY, TOYHOCTb W [OCTOBEPHOCTL Takoi MHOpMaLmu. fiobas npepoctaBaseman CBEPOM MHbOPMAaUMS MCMONb3yeTcs KNMEHTOM MCKNKOUUTENBHO MO CBOEMY
YCMOTPEHWIO W Ha CBOM pucK. TakuM obpasoM, CBEP He nenaeT HWKakux 3aBepeHWii B OTHOWEHWM TOro, YTO MHPOPMALMA UNK OLEHKM, COAePXallMecs B HaCTOALEM AOKYMEHTe, ABSIOTCA NOCTOBEPHBIMM, TOUHBIMI MV NOAHBIMM. ECAK B AOKYMEHTe NPAMO He YKa3aHo MHOe, B HeM NPUBEAEHbI MCKIIOUATENBHO NPOrHO3HbIE 3a8sBNeHNs, KOTOpble He
ABNSIOTCA rapaHTVel Byaylwmx nokasaTteneir; GakTyeckie NokasaTeNu MOryT CyllecTBeHHbIM 06Pa30M OTIMYaThCA OT Tex, KOTOpble NPUBENEHbI B HACTOsIWEM NoKyMeHTe. CBEP He 6epeT Ha cefn 0643aTeNnbCTB Mo NepPecMoTPy UK NOATBEPXAEHMIO OXMAGHWIA 1 OLIEHOK, @ Takxe No 0BHOBNEHMI0 NPOrHO3HbIX 3aABNEHUIA ANA OTPaXEHUs NPOM30Wenwmnx
CoBbITUI MM BO3HWKWMX OBCTOATENBCTB NOCNE [aTbl NPeAOCTaBNeHWs AaHHOro AokyMeHTa. JlbBan uHGOpMaums, NpeacTasaeHHan B AaHHOM [OKYMeHTe, MOXeT GbiTb M3MeHeHa B Ntoboe Bpema nmbo oTo3saHa. Jlobas nprBeneHHan B HaCTOALLEM AOKYMEHTE MHPOPMaLMA W OLEHKN He RBAAKTCS YCNOBUAMM KaKoi-nnbo CAenku, B TOM umcne
MOTEHUMANBHOM.
PBCHDOCTDGHSHMG N KONMUPOBaHWE MHGJODMGLLVIOHHMX MaTepPManos, NPDEACTABNEHHBIX B HACTOAWEM AOKYMEHTE, PA3PEWEHO NPKU YCNOBUM YKa3aHUA CCbINKN HA NCTOYHUK,
He nonyckaeTcs NPOM3B0/bHAA MHTEPNPEeTaUMs AOKYMEHTA. [1aHHbI AOKYMEHT 1 MHOPMaUMA B HEM He ABNAeTCA (a) MHAMBMOYANbHOR MHBECTULMOHHOM PEKOMEHAALIMEN: yKa3aHHble B AOKYMeHTe GUHAHCOBbIE MHCTDYMEHTLI /WK ONepaLin MOryT He COOTBETCTBOBATb MHBECTULIMOHHOMY NPOMUNK U MHBECTULMOHHLIM LienaM (oxuaaHuam) Knvenra; (6)
MHBECTULMOHHbBIM COoBeTOM (investment advice), Kak 370 NOHATME OMpefeneHo B HOPMaTVBHbIX NPaBOBbIX akTax CTPaH EBPONeickoro cow3a. MakT NonyyeHus AaHHoro AokymenTta ot CBEPa, B TOM UiCie C ONpeneneHHoro anpeca 3NeKTPOHHOM NoYTbl M/MNV OT ONPeAeNeHHOro NMLA, He MOXET PaccMaTPMBATLCA Kak NPWU3HaK, KBanMdOULMPYOWMA
UHDOPMALIMIO B IOKYMEHTE B Ka4ECTBE UHAMBMAYaNbHOM MHBECTULMOHHON PEKOMEHAALMN UNW MHBECTULIMOHHOTO COBETA.
VIHOOPMaLMs O GUHAHCOBbIX MHCTPYMEHTAX, KOTOPas COAEPKMTCA B HACTOAWEM AOKYMeHTe, MOArOTOBMEHa W NPENOCTaBNAETCH OBE3NMYEHO ANS ONPeneneHHON KaTeropuu MAM AN BCeX KNWEHTOB, MOTEHUMANbHbIX KIMEHTOB U KOHTpareHTos CBEPa He Ha OCHOBAHWM [0roBOPa 05 WHBECTULMOHHOM KOHCYNbTUPOBAHWM M HE Ha OCHOBAHUM
UHBECTULMOHHOrO Npoduns KnuenTa. TaknuM 06pa3oM, Takas MHOOPMaLmA NpeacTasnser coboi yHrBepcanbHble ANns BCeX ML CBeAeHNs O GUHAHCOBbIX MHCTPYMEHTaX, NPOAYKTaX, YCnyrax, OCHOBaHHbIe Ha 0BLenocTynHol Hdopmaumy. JaHHas MHHOPMaLMA MOXET He COOTBETCTBOBATL MHBECTULIMOHHOMY NPODUAKD UMEHHO KNWeHTa, He YUMTbIBaTh
€ro N14HbIE NPEANOYTEHUS 1 OXWAAHWS MO YPOBHIO PUCKa U/MNWM AOXOOHOCTU 1, TaKUM 0BPa3oM, He ABNRETCA UHAMBIMAYANBHON DEKOMEHAALMER NepcoHantbHo KnveHty. CBEP coxpaHser 3a coboi NpaBo NpeaocTaenaTe KAUeHTY MHAMBMAYANbHbIE MHBECTALMOHHbBIE PEKOMEHAALAN MCKNIOYATENBHO HA OCHOBAHWUM 3aKIKOUYEHHOTO C KNHEHTOM A0roBopa
06 VHBECTULIMOHHOM KOHCYNbTUPOBAHNM, NCKKYMTENBHO NOC/E ONPeaeneHms MHBECTUUMOHHOMO NPOdKAs KNMEeHTa 1 B COOTBETCTBMN C HUM.
CBEP He FapPaHTUPYET, YTO YKA3aHHbIE B AdHHOM OOKYMEHTE dJMHaHCOBb\e WHCTRYMEHTBI, NPOAYKTH U YCAyrn, NOAXOAAT NUuaMm, KOTOPbIE C HAMKW Q3HAaKOMUAUCH., OHDeﬂeﬂeHVle COOTBETCTBMA ¢MHaHCOBOTO WHCTRYMEHTa, NPOAYKTA, YCNYrU MHTEPECAM, MHBECTULIMOHHBIM LIENSAM, NHBECTULUMOHHOMY TOPWU30HTY, YPOBHIO A0NYCTUMOrO pUCKa U UHbIM
yCnosusaM, napameTpam, OECTOQTEJ’\ECTBBM, KOTOPbIE UMEKDT 3Ha4YeHne Ona MHBECTOPA, ABNAEeTCH 33‘18‘48!71 U3, NPUHUMAKILLETO MHBECTUUMOHHbLIE DEWEHNs, CBEP PEKOMEHAYET HEe NoNaraThCa UCKNKYNTENBHO Ha HaCTOQUJ,VHZ LOKYMEHT KaK Ha e‘ILMHCTBeHHbM NCTOYHUK MH$DDM6L\MM, coendtb CBOW CO(’)CTBEHHy}O OUEHKY PWUCKOB M NPpUBAEYDL, NpU
HeoBX0AMMOCTH, HE3aBUCUMBIX 3KCNepTOB. CBEP He HeceT OTBETCTBEHHOCTY 33 BO3MOXHbIE YObITKU, GUHAHCOBLIE UM UHbIE NOCNEACTBISA, KOTOPLIE MOMYT BO3HWKHYTL B PE3YNbTATE MPUHATUS DELEHUIT B OTHOWEHUMN YKA3aHHbIX B AOKYMEHTE GUHAHCOBLIX MHCTRYMEHTOB, MPOAYKTOB U YCAYT.
YHOopMaUWs He ABnseTcs NpeanoxeHnem duMHaHCOBLIX MHCTOYMEHTOB, Kak 3TO ONPeaeneHo B craTbe 1 BHYTpeHHero ctaHaapta HAY®OP «Tpeb0oBaHms K B3a1MOAENCTBII0 C DUINYECKVMM NMLEAMW NPY NDEANOKEHNM GUHAHCOBBIX MHCTPYMEHTOBY. HACTOSAWMIA LOKYMEHT NPENOCTABNALTCS MCKIOUUTENBHO B MHOOPMALMOHHBIX LIENAX 1 HE HANPaBNeH Ha
nobyxneHue K NpuobpeTeHuio onpeaeneHHbIX LIeHHbIX BYMar 1 (1au) 3aKNKYEHUIO ONPefeNeHHbIX 10T 0BOPOB, ABNSIOILMXCA NPOM3BOAHBIMU GUHEHCOBBLIMM MHCTPYMEHTAMA.

aHHbI JOKYMEHT HE SBASETCS He3aBUCUMbIM BHANUTUYECKMM OTYeTOM (nanee — SberCIB Investment Research), noarotoeka Kotoporo ocyuiectensercs CEEPOM, MHOOPMaLMS B HACTOAWEM LOKYMEHTE MOXET OTIMYATHCA OT MHEHUA, U3NOXEHHOTO B aHaNUTUYeckux otyetax SberCIB Investment Research. [aHHbiit LOKYMEHT Bbin NOAroTOBNEH Ge3
cobnraeHns Npasun/TpeboBaHnii, NPeabABAAEMbIX K HE3BUCUMOMY aHanuTUYeckomy oTueTy (SberCIB Investment Research).

CofepxaHve HaCTOSUIEr0 AOKYMEHTA He ABNSETCH DEKNAMOM MW 0B933TeNbCTBOM COBEDWNTL CAGAKM B OTHOWEHUN KAKUX-NMBO QUHAHCOBLIX MHCTRYMEHTOB, NTROAYKTOB, YCNYT.

CBEP He rapaHTVpyeT [10X008 0T YKa3aHHbIX B JOKYMEHTE 0NepaLni ¢ GMHAHCOBBIMU MHCTPYMEHTAMU U HE HECET OTBETCTBEHHOCTY 33 PE3YNbTaThl MHBECTULMOHHBIX DELUEHUI, NPUHATLIX HA OCHOBAHUM /WK C YYETOM NPEAOCTaBneHHoM CEEPOM MHHOPMALMA. HuKak1e QUHAHCOBbIE MHCTPYMEHTLI, MPOAYKTH UM YCNYTU, YNOMAHYTbIE B HACTOALLEM
LOKYMEHTe, He NPEANaratTca K NPOAAXE W He NPOAAKTCA B KAKON-N1MB0 KPUCAMKUMM, TAE TaKas AesTeNbHOCTb NPOTUBOPEUMNa Gbl 3aKOHOAATENLCTBY O LIEHHbIX GyMarax 1au APYruM MECTHBIM 33KOHaM 1 HOPMaTUBHO-NPABOBbLIM aKTaM WM 0693bi8ana 6bl CBEP BbINONHWTL TPEBOBaHWE DErVCTPALIMN B TAKOW KPUCAMKLMAW.

WHBECTALAM CONPAXEHBI C DUCKOM. (DYHAHCOBbIE MHCTDYMEHTBI W MHBECTULMOHHAS AEATENBHOCTb CBA3aHDBI C BBICOKMMM PUCKaMM. HACTOAWMI ANCKNEMED He CONePNT NOAPOBHOrO OMMCAHMA TakuxX PUCKOB W MHBOPMaLMM O 3aTpaTax, KOTOPbIe MOrYT NOTPeBOBATLCA B CBA3M C 3aKNKOUEHMEM, UCNONHEHWEM W NPEKPAWLEHWEM CARNOK, CBA3AHHBIX C
DUHIHCOBBIMW MHCTPYMEHTaMM, NPOAYKTAMM W YCAYTaMu.

CTOMMOCTb aKumiA, 06ATaLMiA, UHBECTULMOHHBIX N3EB U MHBIX BUHAHCOBBIX MHCTPYMEHTOR MOXET YMEHbLATECH VW YBENMUMBATLCS. Pe3ynbTaThl MIHBECTUPOBAHWA B NPOWIOM HE ONpefensitoT foxonos B 6yaywem. CEEP u/unn rocynapcto He rapaHTUpyeT AOXOAHOCTY U/MAW BO3BPATHOCTU MHBECTULMIA, MHBECTULMOHHON AEATENbHOCT MM GUHAHCOBBIX
WMHCTOYMEHTOB. Ho 3aknyeHus Kakon-nubo cAenku ¢ $MHaHCOBb\M WMHCTRPYMEHTOM, KﬂMEHTy HeOﬁXD‘ILMMO 03HAKOMUTLCA C YCNOBUAMK CI]MHBHCOBDFO WHCTRYMEHTZ M YCNOBUAMM CAENKWU C TAKUM MHCTRYMEHTOM, 3 TaKXe yGE,ElMTbCQ, YTO OH MOJHOCTBHO NOHMMAET BCE YCNOBUA, @ TaKxXe CBA3aHHble CO C,ElEﬂKOL;W HPUAMYECKWE, HaNoroBble, KpeauTHble,
d)MHaHCOBb\e v Opyrue pucky, B TOM YUCNE PUCKKM NUKBUAHOCTU d]VIHaHCOBb\X WHCTPDYMEHTOB, HEWCNONHEHNA CBOUX 06433TeNBCTB IMUTEHTAMI CI]VIHBHCOBb\X WHCTRYMEHTOB, KOHTPAreHTaMu No CAENKaM C HUMW, 3 TakxXKe OpraHn3aumamu, OEQCHQHMBB}OU_MMM 3aKYEHNE, NCNOAHEHWE UK NPEKP3LIEHNE CANOK. KﬂMEHTy pexkoMeHayeTcs CaMOCTOAaTENbHO
NONYYUTL NPEBOBLIE, HANOTOBbIE, d)MHBHCOBb\E, ﬁyXFBﬂTEDCKME naopyrue HeOﬁXOﬂVIMb\E ﬂDOd}eCCMDHBﬂbe\E KOHCYNbTaUKK B LUeax ofecneyeHnsa CBOUX NPaB W 3aKOHHbBIX MHTEPECOB B CBA3M C UCMONB30BAHNEM VIHd)ODMaLU/IM 0 d}MHaHCOBb\X WHCTRYMEHTAX, MPOAYKTaX, yenyrax, V3NOXEHHON B HacToAWeEeM AOKYMEHTE.

HacToswwee onMcaHne puckoe He ABAAETCA NOAHBIM. MOAPOBHOE ONMCaHME TaKMX PUCKOB AOCTYMHO B AOr0BOPE 06 MHBECTULMOHHOM KOHCYNBTUPOBAHWM W/MAW B AIEKNAPaLMK O PUCKax Ha HTepHeT-caiTe CBEPa [https://www.sberbank.ru/ru/person/investments/doc]. CEEP pekomeHayeT KNWeHTy CaMOCTOATENBHO UMK C NPUBAEUEHMEM HEODXOAMMBIX
A5 3TOr0 3KCNepPTOB NPOAHANM3MPOBATL U OLEHWUTL NEPEUNCIEHHBIE PUCKM [0 MPUHATHS MHBECTULMOHHBIX Pelwernit. CBEP He HeceT nepes KNMeHTOM Kakoi-n1B0o 0TBETCTBEHHOCTY 38 NOCIEACTBIA PEANM3aLMM B YKA3aHHBIX 0BCTOATENLCTBAX KAKOr0-NMB0 U3 NEPEUUCNEHHDIX PUCKOB.

MMEeeT MECTO KOHG VKT MHTEDECOB.

Hactoawwum CBEP yBepomaseT KAMEHTa O CREQyIOWMX UCTOYHUKAX 1 0BLIEM X3PaKTePe KOHPAUKTOR MEXAY UMYLIECTBEHHBIMU U UHBIMU UHTepecami KnuenTta u CBEPa /ero paBoTHUKOR, MMB0 MEXAY WHTEPECaMU HECKONBKMX KNMEHTOB, BOIHUKEIOWMX NPU OCYILECTBAEHUA NPOhECCUMOHANEHOR AEATENBHOCTY 1 (MK) OKa3aHUKA YCNyr GUHAHCOBOTO
KOHCY/IbT3HTA U (W'M) WMHBECTULMOHHOrO COBETHUKA H3 PbIHKE LEeHHbIX 6yMaF W NpenocTasneHun MHdJODMaLMM, CBA3GHHON C $MHaHCOBb\MM WHCTRYMEHTaMU: (a) Hanuune y CEEPB, ero DaﬁOTHMKOB 4 ad}d}MﬂVIDOBaHHb\X NN 3aUMHTEPECOBaHHOCTU B NPeAoCTaBAeHUM KﬂMEHTy MHd)ODMBU,MM 0 QJMHBHCOBMX VHCTRYMEHTaX M/W’M onepaunax ¢ HAMKU, B
HaCTHOCTU, MHOOPMALMK O LenecooBpasHOCTM coBeplienns caenok; (6) Hanuumne y CBEPa, ero paboTHNKOB W ahdUNVMPOBAHHbIX ML 38MHTEPECOBAHHOCTA B (i) NPEAOCTABNEHNN KNMEHTY YCNYT (B TOM YACAEe KOHCYNbTMPOBaHUE N0 BONPOCaM MHBECTUPOB3HWS, YNPaBNeHne aKTMBaMU, NOArOTOBKE aHaNNTUYECKNX NCCIEA0BaHWIA, OPraH3aums Beinycka
LierHbix Bymar) (i) coBepwernn onepaunii ¢ GUH3HCOBBIMU UHCTPYMEHTaMU, B TOM 4MCie B PamMKax HPOKepCKoro oBCnyxmBaHus, B pesynstate yero CBEP, ero paBoTHuku i abdunmuposarHble nuua CBEPa MaryT nonyunTs BO3HarpaxaeHue uan uHoi aoxod; (8) CBEP, ero paboThuku v addunnpoBaHHsie NMUA BNaAEIOT LeHHbIMK Bymaramu,
YKA33HHBIMW B AOKYMEHTE, UM HaMEPeHbl COBEPWUTL C HUMU caenky; (r) CBEP/paboTHink CBEPa sBnsieTca CTOPOHOM A0r0BOPa, ABNSIOWLErOCs MPOM3BOAHBIM GUHAHCOBLIM MHCTPYMEHTOM; () CBEP u/unun ero addunupoBaHHee N1La OCYWECTBASKT NOArOTOBKY M PACNPOCTPAHEHNE HE3aBUCUMBIX aHaNUTUYECKUX MAaTEPUANOB, CBA3aHHBIX C GUHAHCOBBIMM
WHCTPYMEHTaMU, YKa3aHHBIMU B LOKyMeHTe; () CBEP uunn ero addunnposaHHsie MUa OCYWECTBASAKIT NOAAEPKEHAE LIEH, CNPOCE, NPEAIOKEHUS 1/UaKM 00bEMA TOPrOB C YKA3aHHLIMY B AOKYMEHTE QUHAHCOBLIMM MHCTPYMEHTaMM, B TOM YACNE AENCTBYS B Ka4eCTse MapKeT-Melkepa; (€) CBEP u/uau ero adOuMpoBaHHbIE MLE OK33bIBAKOT YCNYTM Mo
0praHM3aumn pasMelllenns yKa3aHHbelX B AOKyMeHTe CI]MHBHCDBb\X WHCTPDYMEHTOB, B TOM HYUCE UCMONHAS 06A3aHHOCTN aHﬂera\ZTepa; ()K) KOHTpareHTamm KnuneHTta no CAeNKaM C YK33aHHbIMW B [OKYMEHTE ¢MHBHCOBMMM WHCTRYMEHTaMK 6yﬂ,yT ABNATLCA APYrne KAWeHThbl CBEPa M/MJ’M ero Bd]d]MﬂMDOBaHHb\X JAL UK Takue caenku 5yﬂyT COoBepwatbeca
npu y4acTin apyrux knuentos CBEPa u/umm ero abbuUaMpoBaHHbIX UL (3) CAENKA C YKA3aHHBIMK B AOKYMEHTE DWHAHCOBBIMM WMHCTPYMEHTaMK ByneT coBepleHa (MCnonHeHa) npu ysactum CBEPa n/unu ero ab®GuanpoBaHHsIX N, YTO MOXET GbiTb CBA3EHO C MOMYHEHUEM MMU BOZHAIPBKAEHUA UM MHOTO A0X0A3; (1) 3aknouere CBEPoM ninnn ero
aQOUAMPOBEHHBIMK LMK [OTOBOPOR C TPETBUMA ULIBMM, MPEAYCMATPUBAKWMX BbINAATY BO3HArPAXAEHUA 338 NPEfOCTABNEHNE KMEHTaM MHOOPMaLMK, YKa3aHHOM B LOKyMeHTe; (K) 3akodeHne CBEPOM u/uau era abduampoBaHHbIMU ULAMW AOTOBOPOB C TRETBUMU IML3MKM, NPeayCcMaTPHBaIoWmMX Beinnaty CEEPY n/mau ero ah@unmpoBaHHsiMu
NMU3M BO3HArpaxaeHua nan npejocTaBieHne UM UHbIX UMYLLECTBEHHBIX Bnar VI/MJ’M OCBOGO)K‘ILQHMQ 1X 0T 06433HHOCTM COBEPWMATL ONpeaeneHHble ,U,QKZCTBMQ, B Cny4vae COBEPWEHUA KNNMeHTamMu M/W’M 33 uX cHet ,U.E\ZCTBW;‘, npenycMOTPREHHBIX B AOKYMEHTE; (ﬂ) 3MUTEHTOM UM 0BA3aHHBIM NMLOM NO YK33dHHbIM B AOKYMEHTE LEHHbIM ﬁyMaFaM ABnAeTcH
CBEP wnv ero ahp@uUAnMpoBaHHoe anLo.

HononnutensHo CBEP yeepomnser KavewTta, 4to CBEP n/unn addunmposanHsie nuua CEEPa MOryT cocTosTs M ByAyT NPOAONKATL HAXOAMTLCA B AOrOBOPHbLIX OTHOWEHMAX MO OKa3aHWo BPOKEPCKMX U OENO3NTAPHBIX YCAYT, YCAYT MO UHBECTULIMOHHOMY KOHCYNbTMROBAHMIO, YCAYT N0 Pa3MELLEHUID MM AMCTPUBYLIMM LEHHbIX ByMar, yCnyr MapkeT-
Melikepa, UHbIX YCNyr TpeTeiM avuam, npu atom: (a) CBEP n/unn adpdunnposanHbie nnua CBEPa MOryT Nony4aTe 8 CBOE PACNOPSXEHUE MHPOPMALIMKD, NDEACTBNAILYI0 UHTEPEC ANs KNNEHTA, M OHU He HecyT nepen KNMEHTOM H1Kakux 0BS3aTenbCTB N0 PAacKPLITUIO TaKoM MHGOPMALIMN MK MCNONB30BAHWID €€ NPW NOATOTOBKE HACTOALLETO AOKYMEHTa;
{6) ycnoBus okasaHus yoiyr v pasmep so3narpaxaeHns CBEPa wivinn addunmposanHsix auy CBEPa 33 OkasaHve Takux yCIyr TDETbAM WLAM MOTYT OTAMYaThCA OT YCAOBMIA M Pa3Mepa BO3HArPaXAEHWA, NPEAYCMOTPEHHbIX 4OroBOPOM ¢ Knvertowm; () CBEP wmnn addunuposantsie mvua CBEPa MOryT coBepLaTh CAENKM U MHbIE ONepaumn ¢
(OMHAHCOBBIMU MHCTPYMEHTAMM, YKA3aHHBIMW B AOKYMEHTE, B MHTEPECaX TOETBMX ML N/MaK B COBCTBEHHBIX MHTepecax; (I} Bo3Harpaxaerue paboThukos CBEPa n/unun addunnposanHbix il CBEPa MOXET 38BUCETL OT TMNA U KONMYECTBA CAENOK, COBEPLIEHHDIX KTMEHTOM C YKa3aHHbIMU B IOKYMEHTE QUHAHCOBBIMW MHCTPYMEHTAMM.

CBEP NpvHMMaET BCE Pa3yMHbIE U AOCTYMHBIE B KAXAOM 13 BbllEYKa3aHHbIX CTY4aeB MEPbLI MO BbISBNEHMIO U KOHTPOMKD KOHMNNKTE MHTEDECOB, MEPbI N0 NPEAOTBPAILEHMIO NOCNBACTBMIA €r0 PEaNMN3aLUmMmn M Pa3PELEHNID COOTBETCTBYIOWLErO KOHPANKTE MHTEPECOB B NONb3Y KnueHTa.
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